
URGES BETTER USE
OF NATIONS GOLD

Controller Crissinger Talks
to Ohio Bankers on

Business Issues.
Addressing the Ohio Bankers' As-1

ociation at Cleveland yesterday. D.
R. Crissinger, controller of the currency,stated he did not believe de-
nation on currency ana crea 11 can go

hand in hand with high interest rates
without imposing great and dangeroushardships upon the people.
"We will be wise to remember/* he!

aid. "falling prices and high interest
rates are. never the twin sisters of
prosperity.
"Our country is in the midst of a

harvest season, garnering bountiful
crops, which represent not only our
own requirments for the coming year,
but a huge surplus for other countriesurgently in need of them. We
are already carrying overstock of agriculturaland other commodities. Industryis operating at a low ebb. buyersin every land being without money
or a medium with which to pay.

Presents Plan for Commerce.

"I think we will be wise if we carefullyconsider, therefore, whether Internationalcommerce may not be consideredsomewhat by itself and providedwith special financial facilities
of its own. independent and apart
from the money systems of the differentcountries. I am convinced that
the exigencies of these times must be
dealt* with by processes more or less
new and adapted to deal with internationaltrade.
"I have been impressed that in the

# last few years the world has failed
>»« -«««.* oWoMlvo use of its

monetary gold. The United States
has drawn so much gold that authoritiesbelieve we have more than is
good for us. while everybody agrees
that most other countries have less
gold than they really need.
'There can seemingly be noreestablishmentof a real universal

metallic basis so long as production
of gold is far below normal, while
production of paper money is far
above normal. The outlook for increasedproduction of gold is not
promising, and no more is the outlook
for a considerable reduction in paper
circulation.

Put Trade on Cold Ranis.
"It has been suggested, therefore,

that we might place the international
trade on a gold basis by establishinga sort of international credit and
settlement system, to which a sufficientshare of gold should be devotedto give to these transactions
a more uniform character and to pre-
vent those violent fluctuations in ex-
change which render so dangerously
uncertain all the processes of trade,
It seems to me that we would make
a better use of the gold resources which
we possess If we would use them
first to establish a firm, secure and
adequate gold basis for International
commerce."
Mr. Crissinger said that since he

first outlined his plan in his address
at the New York State Bankers' As-
sociatlon his proposal had been indorsedin a most encouraging way.
and he was persuaded that there is a
disposition to attempt constructive steps.

He' expressed tha. opinion that his plan
wniiM in n r\ nraV. urtth tha

Edge l&'tf banks would be able to
Edge Law banksL. would be able to
operate more sudebssftily in conjunctionwith his idea-,

9 Following: the plan adopted by most
of the downtown banks, the Farmers
and Mechanics' and Potomac Savings
banks of Georgetown have eliminated
the Saturday evening banking hours
during July and; August. This is beingdone in order to give officers and
clerks relief during the hot weather.
The banks report' that their patrons,
for whose convenience the late htflrs
were established, flave showed a fine
spirit' of co-operation by transacting
their business during the regular
banking hours.

Personal Mention.
Edward J. Stellwagen, president of

the Union Trust Company, left yesterdayfor Poland Springs. Me., for
his annual vacation. He will return
to Washington early in September.
John B. Lamer, president of the

Washington Loan £nd Trust Company.is touring through Pennsylvaniaand New York.
Charles C. Glover, chairman of the

board of directors of the Kiggs NationalBank, is at York Harbor. Me.
Quotations In Loral Market.

Trading in Capital Traction. AmericanSecurity and Trust Company.
Me rge nthaler Linotype and Lanston
Mergenthaler Linotype and Lanston
the local stock exchange today.
Eighty-two shares of Capital Traction.in small lots, sold at 87 1-2. Two
shares o'f the hank stock were disposedof a! 223; the'shares of Lanston.
in five-share lots, changed hands at
prices ranging from JJ4 3-8 to 74 1-2.

.Vi11 a nf Morrrpn.

thaler were sold, ten shares at 117 3-4
and fifteen shares at 11S.
The bond market was quite active.

Three $1,000 general mortgage 6 per
cent bonds of the Potomac Electric
Company sold at 95 1-4: one $500
Washington Gas Light 5s brought
76 1-2. and $5,000 worth of the same

company's 7 1-2 per cent notes were
disposed of at 103.

Will Work Out Plan.
Eugene Meyer, jr., managing directorof the War Finance Corporation.announced today the receipt of

a telegram from the Federal InternationalBanking Company of NewOrleanswhich stated the company
would work out a plan for dealing
with considerable quantities of cot-1
ton under the corporation's new policy
for financing exports on either prompt
or deferred payments.
The telegram, he added, has been

followed by a tentative proposition.!
Involving the financing of 25.000 to
60.000 bales of aptton for export.
The loan of five million dollars on

Mississippi delta cotton, announced
last week. Mr. Meyer said, had led to
preliminary discussions with referenceto financing 300,000 bales of cottonin one district. 200.000 bales in
ailUUlf I diiu **,uvu,vvv I'unurin ui wurai

in the northwest. He declared that
It was too soon to say whether these
transactions would be consummated.

FORKIGVBONDS.
Quotation* furnished by W. B. Hibbs A Co.
Pyices at noon:

Berlin 4s 1S% Germsn gor. 4s.. 13%
Greater Berlin 4s 13 German (for. 5s.. 13
Bremen 44s 13% Krupp 4s 13
('oblena 4s 13% Bad. Aniline 44* 1?%
Cologne 4s 14s4 Al. El. Ges. 44* W
Danzig 4* I4 MHn"g*r Bank 4s 13%
Dresden 4s 134 N«»rd. t*. Bank 4s 13%
Dresden 4%s 14% Vienna 4« 2%
Duesseldorf 4s... 14% Vienna 4%s 2%
Essen 4s 14% Vienna 3s 2%
Frankfurt 4s 15% French 4s 50
Frankfurt 5s 13 French 5s 33
Hamburg 3s 11% French Prem. 5a. 72%
Hamburg 34s... 124 British Tic. 4a...282
Hamburg 4s 144 Nit. ^ar 5s.381
Hamburg 44a... 15% War loan 5s 330
Lelpsig 44a 13% Italian 3s 37
Leipzig 3sT 154 Italian notes 1925 47%
Munich 4s 14% Belgian Beat. 5s. 72
Gsrman gov. 3*.. 12% Belgian Prem. 5s. 75
German gov. 3%a 12

WESTINGHOTJSE CUTS PEICES.
PITTSBURGH. July IB.The WestInghouseElectric Company today announceda 10 per cent cut In the

prices of practically all types of motorsand motor control apparatus, includinggenerators. This is the second10 per cent reduction this year.
Reductions in toasters, electric stoves.
Irons, chafing dishes and radiator!
also were announced effective at once.

FORD ASSETS $345,000,000.
DETROIT. July ID..In a statement

tiled with the Massachusetts commissionerof corporations the Ford Motor
Company reports that its total assets
were $345,140,557 on April 30, as comparedwith JSOSjSi^lOO a,, year ago.
The profit and loss surplue was $182.877.808.as compared with $165,870,13$
in 1020.

NEW YORK STO<
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Open. High. Low. Olow.
Alaska Juno 1* 1M I'M 1M B<
Allied Chemical... 08 38 I7M S7M S<
Allls Chalmers.... 31 31M 80M SIM 3
Allls Chalmers pf. 71H 71M 7014 TOM S
Am Beet Sugar.... 88 28 I7M 27M SI
Am Bosch 3«M MM S4M 8*M SI

AmBrakeShoapf. 90M 9014 90M 90M Si
Am Can 26H 26H 26M 25M T
Am Car ft Fdy.... 126 126 123 123 T
Am Car & Fdy pf.. 110 110 110 U0 T

Am Express 11* 11* H* i
Am Hide A Lea pf. BOM 80M »0H 60M T
Am Ice :.. SIM 83M 62M S2M T
Am Ice pf « * MH «?* U
Am International. SiM 3* SIM 82 u

Am La France » 9 9 9 U

Am Linseed 2«M t*M 3SH 23M V
Am Locomotive... 80 8 ) 80 80 U

Am Malt 1214 12H 1*M 12M O

Am Safety Rasor.. «M 4M « J. {T
Am Ship & Com... 7M 7M «/4 « » U

Am Smelting pf... 72 72 £ 72

Am Steel Fdy 20M 2SW 26 .6 I

Am Suaar 66M 66H 68 66W U

AmSurarpf 88 88 88 88 L
Am Sumatra «6M *6 MM *5<»
Am Tel & Tele*... 103 103M 101 108M U
Am Tobacco 120M 120M 130 12 M *

Am Tobacco pf (n) 83% 88% j*?*1 ,v
Am Woolen 68* MM MM 67 \V

Anaconda 87M 87M 87M WW »

Asso Dry G 2d pf.. 68 68 « « «

Atchison 82M 82M 8JM MM M

Atlanta Bir A Atl. 2M 8 8M » «

Atlantic Fruit Co.. 0 * £
Atlantic Cat Line.. MM 6«M MM MM M

Atlantic Gulf S3W"
Atlantic Gulf pf... 18 18 18 18
Baldwin Loco 78% 74% «JVfc 7 %

Balto & Ohio 98 S8W 87 37

Balto & Ohio pf... WW WW WW WW
Beth Steel 4SW «W «W 4»W
Beth steel (B>... 48 46W 46H 45 =

Beth Steel 7% pf. «0W 90W WW WW
Booth Kiaheries... 4 4V« 4 »

Bklyn Rap Tr ctfa. 8W 6* «W «H
California Pckg... 67W 57W 67W 6.W \f,
California Petrol.. 81*. 34>* «W
Canadian Paclflc.. 109W 109W 108W 108W
Central Leather... 85 S5W J4W » »*

Central Leathpf.. 71 71 71 1
CerrodePaaco.... 16W 2SW 25W WW
Chandler Motor... 48H 60 48H 49W 21
Chea 8k Ohio 68W 5SW 81W M*
Chi Mil A St P 88 28 WW WW
Chi Great Wpf.... 18W 18H 16W 18H Jl
Chi Mil AStPpf.. 38W 89W 39 89
Chi ANorthwn.... 6SW 88W 88W 88W 5
Chi R I A Pactflo.. 32 32W SOW 80W
Chi R I A P 7% pf.. 73 73 78 73
Chile Copper 10V» 10W 10W 10W r
Chlno Copper 83W 82W 12W WW
C C C A St Louie... S7W 87W 87W 37W 51
Colo Fuel WW 28W WW WW
Col Gae 54 54W 84 54W
Col Graphophone.. 6 6 4W 4W
Col Graph pf 21 21 21 «
Corn Producta.... 84Vi 84V» 6«W 64W
Cosden A Co 27W 27W 27 27 A
Crucible Steal 51 53vfc 51^
Cuban-Am Sugar. 13 13W IS 11W \
Cuba Cane Sugar.. 8W 8W 8W 8W i

CubaCaneSupf... XI 21W 20* 21W e

DenvARloGr W W W W «

Denv A Rio G pf. 2W 2W IK 1% i>
Dome Mines io-u 1073 wn1ElkHorn Coal-... 17Vi 17% 17-4 17% P

Elkhorn Coal pf... 88%. 88*4 88*4 38% ^
Endlcolt-Johnson. 5914 69% 69% 6814 ^
Erie » 18 12% 1II v

Erie let pi 18V* 1814 18% 1814
Famous Players.. 4814 48% 4614 48 w
Fed Mines &Spf.. tt 82 82 82 y
Fisher Body 60 80 , 78 78
Flsk Rubber 1114 il% HH 1114
Gaston Williams.. 114 1% 1% 1H a
Gen Asphalt 4814 60 4814 4814 A

Gen Asphalt pi. . 87 87 87 87
Gen Electric 1«S US 11914 12014 ^
Gen Motors 1014 1014 10% 1014 v
Gen Mot 8% deb... 84 64 1 4 84 V

Goodrich 29*4 1914 29% S914 .

Goodrich pf 67 67 47 67(GreatNorthern pf. 68 68 t7* 87% r

Greene-Cananea.. 21 21 '.014 10% £
Guantanamo Hug.. 8 8 8 8 ..

Gulf States Steel.. 8014 S0V4 80 80 y
llomestake 66% tali t6% 661* J.
Houston Oil 62 62 62 62 I;
Hupp Motors Ill* HI. 11* 11%! "n
Illinois Central. 91% 91*4 91% 91%; s.
ludiahoma 214 2-» 2% 2% 11

Inspiration....... 13% 13% 13% 1314
Interboro Metro.. 31* 314 31* 314(IntlHarvester73 7814 721* 7314 N
Intl Harvester pf.. 100% 100% 100% 100% U

Intl Mer Marine... 1114 1114 11% 11%
Intl Mer Marine p£ 43 4414 13 44 y
Intl Motor Truck.. 30% 31 80% 81 E
Intl Nickel 14 14 18% 18% Ji
Intl Paper 61 61% 60% 61 's
Invincible OU...V. 10%_<«._10%_10% v
Island Oil. 2% 2% *% 3% I'
Jewel Tea 9% 9% 9% 9% v

Kansas city Sou.. f6% 1614 24% 241a
Kansas C Sou pf... 43 49 49 49 *

Kelly-Hpring Tire. 88 S-)14 .6 3614 y
Kelsey Wheel..... 69 69 £9 69 a
Kenuecott........ 19% 19% 19% 19% 3

Keystone Tire.... 11 11% 11 11%
Lackawanna Steel 38 38 37% 37%
Lehigh Valley 50% 60% 60% 60%
Loews Inc....... 10% 10% 10% 10% y
Loft Xnc 9 9 9 9 |]
Louie <fc Nash 110% 110% 110% lli% >

Klav. 40 40 40 40 *

Market St Ky 3?» c% 3% S% 0
Maryland Oil 1*''» 14% 14% 14% l
Maxwell B 9 9 9 9 8

Mexican fete 103 «** "«* 1«3«. V

Middle StatesOH.. i</9* 11 1094 H
Midvale Steel 881» *314 *3 *3j4Minn*StD(n)... 10*4 1.14 1094 11W ,
Mo Ken* Tex.... *1» 314 *94 21s
Mo Kan & Tex pf.. 894 894 39.
Mo faciflc 1994 »9» 10 101*
Mo Pacific pf *8* 1814 37V4 371? f.
Montgomry Werd. 1714 l'.li 1714 171»
Natl Conduit 194 19» 19* 19%
Natl Kys of M 24. 4 4 4 4

n
Nevada Copper.... 1094 11 10/4 11 fl
New Or Tex & M. 49 4# 49 49 j
N t Central 4894 6814 68 6814 y
N Y N H * Hart... 1794 1794 1794 1794 j,
N Y Ont & IV eat... 17 17 17 17 y
Norfolk * Weetrn. 94 94 94 94
North America.... 6994 6994 6994 6994
Northern Pacific.. 7194 73 71 71
Oklahoma Prod. . 114 2 194 2
OrDheum Circuit.. 20W 2014 1014 2014 t.
Pac Development. 914 914 914 914
Pac Ga» * ISlec.... 63 68 83 63 ^
Pacific OU 3414 3494 3414 3494 t]
Pan-AmPete 49 4394 4714 49 t]
Pan-Am Pete (B) . 43 43 43 43 t<
Penn Seabd Steel.. 794 794 794 794 is
Pennsylvania 3414 349s 3494 8494 b
People's Gas 60 60 60 60 t(
Per* Marquette... ism i»vi ia» is>a «='

PhilaCompany... 29 29 29 29 n

Phillips Petroleum 17V* 17V* 17V* 17V* ,

Plarca-Arrow 17V* 11V* 17V* 18 L
Pierce-Arrow pf.. 38 18 37% 87%
Plerco Oil 7 7 77
Pierce Oil Pf 50% 50V* 60 CO
Pitts Coal 53 63 62V* 62V*
Pitts h W Va..... 27V* 27V* 27 27*
Pressed Steel Car. 71% 71% 71% 71% B
Punta Alegre Sup. 27% 27% 27% 27% »

Pur* OH 26% 26 25% 26% >
Ray Con Copper... 12% 12% 12% 12% *

Reading (7% 67% 66% 66% 3

ReplogleSteel.... 18% 18% 11% 18% *

Rep Iron & Steel.. 46% 46% 46 46 I
Royal Dutch 66% 56% 66 66 .
StL.& San Fran... ! >% 23% 22% £2% j,
St Louis Southwn. 23% 23% 23% 23% f
St Louis Sown pf.. >2% 32% 82% 82% u

Santa Cecilia 8u*. 2% 2% 2% 2% t
Barton Motors 2% 8% 8% *% a

Seaboard ALpf... 9 9 9 9 d
Sears Roebuck.... 64 64% 63% 64% *

Shell Trad A Tran. 39 39 38% 39 n

Sinclair OH 20 *0% 19% 20

OIL STOCKS. p
Quotations furnished by W. B. Hibiu 8 0a jj

Bid. Asked. a

Anglo-American Oil Co. (new).. 16% 16% h
Atlantic Refining Co 660 >00 fi
Borne-Scrymaer Co 340 860 d
Buckeyo Pipe Line Co 78 80 r
Che>eborough Manufacturing Co. 160 180
Continental Oil Co 108 106 .

Creacent Pipe Line Co 27 28 r
Cumberland Pipe Line 116 125 J'
Eureka Pipe Line 76 81I
Gilens-Slgnal Oil Co. com 80 84 f
Galena-Signal Oil Co. pfd 82 64 c
Illinois Pipe Line' Co 160 164 Jj
Indiana Pipe Line Co 75 80
National Transit Co 2334
New Tor* Transportation Co-,. 133 137
Northern Pipe Lino Co 8780
Ohio Oil Co. 240 246
Pennsylvania-Mexican Fuel ....20 24 a
Prairie Oil and Gaa Co 405 415 c

i Prairie Pipe Line Co 179 182
' Solar Refining Co 880 850 p
southern Pipe Line Co 70 82
South Fenn. Oil CO 165 170
Southwest. Penn. Pipe Line Co., 58 62
standard Oil Co. California.... 72 74 c
Standard Oil Co. Indiana 60% 66%
Standard Oil Co. Kansas 580 550
Standard Oil Co. Kentucky.*... 870 880
Standard Oil Co. Nebraska 150 180
Standard Oil Co. New York.... 301 805 a
Standard Oil Co. Ohio. 860 380
Swan ft Finch Co 25 85
Union Tank lino Oo. 00 t» »

Vacuum Oil Oo 260 266ti
Washington Oil Co f 25 20 a

:k exchange
irect to The Star Office.

Open. Hlfh. low. Clot*.
juthern Pacific.. <614 70Vfe ft 7614
jutbern Railway. 1914 1914 It 19
land Oil of N J... 13414 1S4H 13414 134M
land Oil N J pf... 10(64 10664 106*4 106*4
irombera Carb... (044 004« 30*4 8044
ludebaker 7944 80 784* 79
iibinarlnaBoat... 444 444 444 4Y4
cm tor Corn (A).. 0 9 9 9
exaa Company... !3H 1344 0344 3344
ezaaA Pacific... 3214 2214 2314 22M.
esaa ftPCd Oil. 1814 1(14 1014 1814
obaccoProd 0(44 (444 64 (414
ranaContl Oil... 74a 744 714 74»
nlon Baa & Fapr. 60 62 60 63
nlon Pacific 11844 11S4« 11714 11714
nlon Pacific pf... 6 14 631a 61 63
nlted Drug 8814 8314 83 (8
nlted Fruit 10311 los'a 102 10(14
nlted Retail Stra. (3 (3 (3 63
S Pood Prod 1614 1 11 l«H 1614
8 Indus Alcohol. 4914 (0 49*4
8 Realty 4714 4714 4714 4714
8 Rubber 4819 4914 48*4 49
8 Rubber lit pf. 924. 98 92v. 93
8 Steel 73 7314 7164 7164
S Steel pf ... 109 109 109 109
tah Copper 4314 48'* 4714 4714
...... tat. rati onu n4
a-Car Cliora 86 M. 26 26'. 25*
'abaah 7H 7* 714 7H
"abuah pf A St SI 20* >0%
'ella-Korso Kip. 66 66 66 66
stern Md ft «*i « «
item Union.... at at 81 88

'eathouse B & M.. 42* 46* 61W 41*
'hit* OU 6V4 8* 7 7
pllson Company. .S3 S3 31 81
'Ulya-Ovarland.. 7 7 7 7

Hi(b. low. last.
Call Money 6 6 6 _

HOURLY SALES OF STOCKS.
11 a m 111010 12 M 176 300
1 p.m S 4 910 2 p.m... 272 900

Washington Stock Exchange.
SALES.

Potomac Electric general 6*.$1,000 at
5V*. 91.000 at f«x4.
Capital Traction.2ft at 874. 2® at **4.
at 874. 2 at 87. 10 at 874. 5 at 874.
Amarlean (Security and Truat Company.2 at
15.

AFTER CALL.
Waahington Qaa 74a.$1,000 at 100, 91,000

t 103. 91.000 at 103. $1,000 at 103, $1,000
108.

Mergenthaler Linotype.5 at 118. 5 at 118,
at 118.
Washington Oia 5s.$000 at 704.
Lanaton Monotype.ft at 744. » at 744.
Mergenthaler Linotype.5 at 1174> 5 at
17*.
Potomac Electric general mortgage 6a.
l.taiO at 954.
Money.Call loana. 6a7 per cent.

Bid and Asked Prices
BONDS

PUBLIC UTILITY.
Bid. Alked.

merican Tel. and Telga. 4a 78 78V*
merican Tel. and Telga. 44a.. 854 87
111. Tel. an.l Tel. ctl. tr. fts.. 824 83
111. Tel^ and_ Tel. cons. 6s.... £74 07*4
ana i-. leiepnone os

apital Traction It. It. 5« 8«4 #74
[» tr«»i»olit«n K. R. 5k 90I
otomac Electric Light 5* 87I
otomac Electric cons. 5s 85 86
otomac Electric Power 6s.... 93
otomac Elec. Power G. M. 6s. 96V* 96
.'ashington Gas 5* 7«77 ]
.'ashington Gas 74s 102*4
"asMngtou Jt*y. and Elec. 4e.. 614 62
.'ash. Itwy. and Elec. G. M. <1*. 924 934

miscellaneous.
igg* Realty 5s short I 93
.'ashington Market 5s (1927)... 75
.'ashington Market 3s (1947)... 72

STOCKS
PUBLIC UTILITIES

merican Tel. and Telga 103
merican Tel. and Telga. rts.. **4 4
apital Traction 87l* 88
('ashington Gas *424
orfolk and Wash. 8team»>oat.. 177
('ash. Kw.v. and Elec. com 25,
fash. Itwy. and Elac. pfd 564 60

NATIONAL BANKS.
merican 164 183
apital 170
olumbia 173
ommercial 1874
iatrivt 170
armers and Mechanics' 215 230
ederal 175 180
ibertjr 120
inroln . 163
ationa! Metropolitan 215
iggs 450
F»cond 165
'ashington 180

TRUST COMPANY,
merican Security and Trust. 220 226
nntincntal Trust 100 104
atlonal Savings and Trust.... 276
nion Trust . 118
."ashington Loan and Trust.... 235 275

SAVINGS BANK.
ommerce and Savings 155
ast Washington 124
[erchants* 147
ecurity Savings and Commercial 205 238
eventh Srreet ISO
nion Savings 112

S. Savings 200
('ashington Mechanics* 25

FIRE INSURANCE.
rlingtnn 9 ...12
orcoran 115
iretnent'a 194
merican 25*»
ational Union 74

TITLE INSURANCE.
olumbia Title 4
:eal Estate Title 75

MISCELLANEOUS,
olumbia Graphophone com.... 5 6
>. C. Paper Mfg. Co 75
[erchants* Transfer and Storage 120
Lergenthaler Linotype 117 118%
Id Dutch Market com 8
Id Dutch Market pfd 79
anston Monotype 7476
ecurity Storage 200
k'nahiogton Market 'J428

Ex-dividend.
I

CANADA JUNE TEADE DROPS.
OTTAWA, Ontario, July 15..Canda'stotal trade for June, 1921. which
qualed $117,336,117, was $125,851,171
>wer than the corresponding month
ist year, according* to the departlentof customs. For the three
lonths ending June, 1921, total trade
gures were $355,758,706, a decline of
233.328.854 for the same period last
ear. Imports in these three months
i 1920 totaled $346,303,778 and this
ear the total was $191,256,572.

TOBACCO TAX A RECORD.
PHILADELPHIA. July 15. .Mora
han one and one-half billion cigars
nd a third as many cigarettes, manuicturedIn eastern Pennsylvania for
tie fiscal ysar ended June 30, brought
his state to the fore as the leading
}bacco manufacturing center. This
i indicated by special figures on the
asis of $19,677,610.77 paid In taxes by
Dbacco manufacturers, the iargeet
ollection in the history of the interalrevenue department.
Seventeen hundred factories In
wenty-three counties In eastern
ennsylvanla have made returns.

irmnr nrviim TOTtvmrr an
nuuu uxjiH niii; iinnju u im ft,

BOSTON. July 15..The Commercial
iulletln tomorrow will say: "Detandfor wool continues more or
isa in the intermittent manner in
rhlch it has been manifested for
everal weeks and prices are genrallysteady,, with demand still faoringthree-eighths grades and
ner. The manufacturers report few
ew orders, but plenty of old orders
i hand to keep them well occupied
or some weeks to come. In the
test buying of the new clip conlnuesslowly. The London Colonial
uctions have opened this week at a
ecline of 5 to 15 per cent from last
ales' rates. The foreign primary
larkets are generally steady."

HOTTEST JULY OH RECORD.
CHICAGO. July 15..Weather reortsshowed today that Chicago had
weltered through the first half of the
ottest July on record, with an avergetemperature of nearly ten degrees
lgher than normal. The average thus
ix this month was 89 degrees, five
egrees higher than the hottest July
ecorded by the bureau.in 1872.
Relief from the heat here and

hroughout the central west came yeserdaywith rains and cooling breezes,
n St. Louts the average temperature
.Am T,.«. 1 »A Ttil.r 11 .«. CO J».
x win *» UHC A «.*-» U UIJ 11 nao O J ucgrcas,
ompared with 85.1 for the same period
ist year and 85.83 for ten years.

BAH SILVER QUOTATIONS.
NEW YORK. July 15..Bar silver,

omesttc, >814; foreign, 60ix; Mexiandollars. 464.
LONDON. July 15..Bar silver, 37*d
«r ounce.
Money, t% per cent.
Discount rates.Short bills. 4% per

ent; three-month bills, 6% per cent.

Fans Machinery.
CHICAGO, July 15. . Hundreds of
cres are being utilised as open air
torage warehouses for f&rth"'bnplelentsby manufacturers who have,
remendous stocks on hand for which
t present there is little demand.

FAVORITE SHARES
REFLECTPRESSURE

Dealings Are on Smallest
Scale for Many Weeks.

Sterling Falls.
BY STUART P. WEST.

XRW VORk' .Tntir IK.ThA mar-

kets continued today to feel the effectsof the preparations for the
third installment of the German
Indemnity, alonp with tHe efforts of
Germany to set up a credit In this
country for the purchase of foodstuffs.copper and cotton. Tills Involvedfurther calling in of German
balances in European countries, with
a consequent decline in Spanish
pesetas and other neutral exchanges,
and their Investment In dollar exchange,with a resulting depreciation
In sterling, francs and lire.

Sterling got down to a new low
for the year, with sight drafts below
$3.82. On the other hand, German
marks, on the realisation that these
operations were strengthening Germancredit abroad, held up well, as
they had yesterday.

As of Previous Days.
The stock market was much the

same sort as that of previous days.
Business was not large: in fact, most
of the time tilings woro very dull.
Outside of a few issues no attempt
was made to oppose the activities of ,

professionals working on the short
side.
United States Steel common. Re- 1

public Iron and Steel and Bethlehem
Steel li were offered down persistently.taking advantage of the evidentreluctance of investors to buy
V> aaa a»/\nlea until tVlA "Karl tinufn" in

the shape of the second quarter's
earnings statements are out, and
until there Is more assurance than 1

now that the prioe cutting of last J
week is to be effective in reviving J

the demand for steel products. <

Some Special Weakness.
There was special weakness In 5

Royal Dutch, Shell Transport, Gen- J
eral Electric, Famous Players, Amer- ]loan Wool and American Sumatra. *

The last named sold ex-dividend this
morning, and this was evidently what
the traders had been waiting for to c

renew their attacks. >
Inasmuch as the stock dividend of

General Electric for the half year was
paid only a month ago, it is pretty
early to discuss the possibility of this (
part of the distribution being omitted
next time. The argument, neverthe- Jless, used against the stock today was J
that the 8 per cent cash dividend was r

all that cc^ild be safely counted upon,
and that as an 8 per cent stock GeneralElectric was too high. j

Xew High for Ilnnk Gains. (

Call money renewed at 6 per cent. 1
There was scarcely time for the mar- 1
ket to reflect the completion of the I
heavy government draft which was
made upon the banks today. But the <
immediate call money rate is of slight
consequence beside the latest reserve Jfigures, showing the ratio in the New [
York district up from 66.S to 68.7 per
cent, and the ratio for the entire conn- *

try having a new high for the year
of 61.6.
A noteworthy fact about these gains

during the week was that they were
brought about mainly by further deflationof bank loans and currency.
Federal reserve discounts of all classes
were reduced $103.00u.000.one of the
heaviest decreases of any week so far,
while federal reserve notes were
brought down $68,000,000.

Itnlla Very Variable. '

Early stocks again today were very
variable in their individual move-
ments. There was a suggestion that I
the same large order, as was noticed
a week ago. supposedly for London
account, was still in on the buying

a,.# <» i i.. }
AJUL ji *»».? llllilLCU IU it CUIU*

parativ»ly few stocks. All offerings
of Southern raclflc. Xorthe.-ti 1 aciflc
and Atchison were evidently being
readily taken. without, howc.er, an jdisposition to raise bids. In con-
noction with selling of Canadian Pacific,it is recalled that this is one !
of the few stocks in the American
list which Germany did not get pretty i
well baled out of at the time of the j'
war. | .

Although scarcely reflected at all
in the sugar stocks, the day's reports
from the sugar trade were the best
that have been received in a Ion*
while. On Tuesday, the commission
handling the new Cuban crop made
the first sale it had arranged in a
month and a half. But Wednesday
and Thursday refiners were able to
supply nearly all of their requirementsfrom the offerings of Porto
Rico raws. Today, however, the Cubancommission again became active
and put through some really large
transactions.

.Subjects of Bear Rumor*.
Royal Dutch and Shell Transport

were the subjects of bear rumors.
The Royal Dutch Company, it is said,
is largely overcapitalized and with 4

earnings dropping off the dividend
cannot be considered safe. The stock
is one of the international group on
the stock exchange, but lRtely Europehas been doing nothing at all in
it. The case, as presented by those
who have made a study of the situation.is that Royal Dutch from time
to time has added to Its holdings of
oil territory, and that this land has
been paid for In cash. When it comes
to distributing Its products, the companyhas been forced to accept depreciatedcurrency or notes of governmentson the verge of bankruptcy.

BOON IN WATER ROUTE.
SEATTLE. Wash.. July IB (Special).

.Announcement that a way will be
found to move the lumber, wheat and
fruit products of the Pacific coast by
water, both coastwise and to the Atlanticcoast. Europe and the far east
through operations of the Shipping
Board fleet is regarded here as meaningunexpected prosperity for the Pacificnorthwest. The fruit of the
orchards of Washington, Oregon and
Idaho will be routed through the
Panama canal in Shipping Board refrigeratorships and by private lines.
Fruit buyers now are in the apple
districts signing contracts for early
delivery.

WANT TARIFF ON OILS.
KANSAS CITY, Mo., July 15 (Special)..Withthe cattle loan pool beginningto function for the relief of

stock growers and farmers, the oil
men of the southwest are bombarding
Congress with appeals for the adoptionof the tariff on oil in the tariff
bill. Congressmen are being Informed
that unless the oil tariff Is Included
in the Fordne.v bill It will be necessaryto plug1 100.000 small producing
wells In the mid-continent field. It
is claimed that these wells are the
source of casing-head gas. the basis
of an industry which Is producing
mors gasoline than It made from oil
imported from Mexico.

T.I!AH1 TfVRAfifin MARKET.
BALTIMORE. July 15..Receipts

continued fairly small for this seasonof the year, being 810 hogsheads,
against sales of 739 hogsheads for
the past week. About one-quarter of
the southern Maryland crop has now
been marketed.
Fancy cigarette hogsheads advanced

up to 41% and hogsheads of good
Holland quality "*were also about 2
cents higher than last week, while all
other grades, including common, .remainedunchanged.
Owing to good showers the past two

weeks prospects for the growing crop
have materially improved, and early
planted tobacco is looking fine. The
acreage planted this year is, however,very much below last year's

LIBERTY BOND CLOSING PRICES.
NEW YORK, July 15..Liberty bonds

closed: 3%s, 86.50; flrst 4%s, 87.34;
closed: 3%s, 86.50; flrst 4s. 87.12; second4s, 86.92; lat 4%s, 87.34; second
4%s, 87.02; third 4%s, 87.02; third 4*8,
91.16; four£>4*s. 87.16; victory 3*s,
98.34; victory 4*s, 98.32,

.. :

TODAY'S BC
foon prices reported to The Btar over direct
New York-Washington wire by Redmond & Co.

Mty of Paris 6s IJJJ'rench Government 8s *

lovemment of Switzerland 8s ,i4vingdom of Belgium 7%s ;T. K. of G. B. and Ireland 5%s 1921... 100
!. K. of U. B. and Ireland G%s 1922... 98%
J. K. of G. B. and Ireland fi%s 1929... 89
J. K. of G. B. and Ireland 5%s 1*37... H5%
American Tel. and Tel. conv. 6a 97%
Lrmour & Co. 4%s 78%
Ltchlson, Topeka and Santa Fe gen. 4s.. 76%
Ltlantlc Coast Line 7a 101%
Ltlantle Refining Co. 6%s 1931 100%
Baltimore and Onlo conv. 4%a 68%
taltlmore and Ohio fla 88%
Baltimore and Ohio 8. W. Div. 8%a 79
iethlehem Steel refd. fis 81
tnrlingtou <N. P.-G. N. Jt.) 98%
'anadian Northwestern 7s 1940 101%
'entral Leather fis 90
'entral Pacific 4s 1949 72%
"hesapeake and Ohio conv. 4%a 76
'hesapenke and Ohio gen. 4%a 73%
'hesapeake and Ohio conv. fis 81%
hi.. Mil. and St. Paul refd. 4%a <M>%
'hi.. Mil. and St. Paul conv. 4%s 6-">
'hloago Northwestern 7s 1930 102%hi.. Hock Island and Pacific refrig. 4s... 60%'hicago Union Station 6%s 103%
'onsolidated tins 7s 100%)c laware and Hudson 7s 1930 101%-rie general lien 4s 42%ieneral Electric ft* 102
loodyear Tire and Rub!>er Co. 8s 1941... 99%irand Trunk 7s Ret 100%Ireat Northern 7s 1936 98%llinois Central fi%s 89
nternational Mercantile Marine 6s 79%nter. Rapid Transit 1st and ref. fis 55%joulsvllle nnd Nashville 7s 1930 104
illssourl, Kansas and Texas 1st 4s 61%lissouri Pacific general 4s 58%:»uf Vnrlr CAntMl T- inOA «

Cew York Central deb. 0s 90
iew oYrk Telephone 0s 91 %Norfolk and Western ronv. 4s 7HtyNorfolk and Western couv. 0a 101 %forthern Pacific 4* 7ft %'ackard Motor Car Co. 8s 1031 83
ennaylvanla 5s 19»W 84%Pennsylvania It. II. 0V_.* 1930 98
Pennsylvania 7s of 1030 102%Pennsylvania gen. montage 4%*.' 70%trading general 74
It. Loci* and Man Francisco 0* 1929 R7%it. Lmia and San Francisco Inc. 0* 34
lea lump Air Fine refdtr. 4s
lealward Air Line adj. :>* 23%

Grain, Produce
LOCAL WHOLESALE MARKET.
Eggs.Strictly fresh, per doz. 30*31;

iverage receipts, 30. f
Live poultry.Roosters, per Sb., 17;
urkey*. per lh.. 33a35; chicken*,
iprlng, per lb.. 3Sa42; hens, per lb.,
0s31; keatn, young, each. 60a"5; chlcksns,winter, per lb., 30.
Dressed poultry.Cresh-kllled spring

thickens, per lb., 40*45; hens, per lb..
\c, roosters, per in., zz; turgeys.
10; keats, young:, each, 60a75; chicking,winter, per lb.. 35a40.
Pork.Pressed, small, per lb., 15.
Live stock.Calves, choice, per lb.,

lambs, choice, per lb., Ilal2; live
logs, 10V*.
Green fruits.Apples, per bbl., 3.00a

10 Oft: western, per box, 3.50a4.f»0;
California Unions, per box, l0.00all.00;
California oranges, per crate, 5.60a6.50;
riapefruit, per crate, 6.00a8.00; peaches,
jer crate. 2.25a3.50; blackberries, per
luart, 15&30; raspberries, per quart, 25a
0; cantaloupes. 2.00a4.0U.
Vegetables.Potatoes, new. No. 1.

>er barrel. 2.50a4.00; lettuce, nearby, per
;rate, 75al.25; New York lettuce, per
'rate, 75al.75; celery, per doz., 75a
1.25; Homaine lettuce. 1.00al.50: cym,lings,per crate. 75a 1.00; spinach,
jcr barrel. 3.00a4.50; kale, per barrel,
peas, nearby, per barrel, 6.00t*.12.0G,
>nions. 1.25a 1.75; cabbage, per crate.
!.00a3.00;» cucumbers, 1.50&2.50; egg3lant,per crate. 3.00a3.50; tomatoes, per
>ox. 1.50a4.50; asparagus, per doz., 1.00a
I.DO; corn. 15a50 per dozen; beans, 7.0ua
10.00 per barrel.

(
DAIRY MARKETS.

BALTIMORE, July 15 (Special) .
Chickens.Alive. Springers, per lb..
35a42; white Leghorns. 32a33; old
hens, 29a31; old roosters. 18. Ducks.
22a26; spring duCks, 2Sa32. Pigeons,
pair, 35a40.
Eggs, loss off. native and nearby.

*.rs;.s, 30a31: southern, 28a29.
Butter.Creamery, fancy, lb., 41a42;

prints. 42a43; nearby creamery. 37a
3S; ladles, 27a2S; roll9, 25a27; dairy
prints. 25a27; process butter, 31a32.
CHICAGO. July 15..Butter.Higher.

Creamery, extras, 40 ; standards. 40;
I:-.;-. Soa-ty'^; s*v.»nd?-. 303 2 i.
Eggs.Easy. Receipts. 12.527 cases;

firsts. 28 *£*29; ordinary firsts. 26a
27; at mark, cases included. 27a2S.
Poultry.Alive, higher; fowls, 30;

broilers, S0a36. i

< I.IVE STOCK SCMIKKT. j
CHICAGO July 15 (United States
m u of markets),.-Cattle.Receipts j
f.ooO head: steers. yearlings and
calves, steady; she stock, slow to 25
lower; bulls, strong; top steers. 8.85;
bulk. 7.25a8.40; bulk fat. she stock,
4.50a6.50; canners and cutters largely.
2.00a3.50: bulk bolognas bulls. 5.00a
6.65; butcher hulls largely. 6.00a6.50;
veal calves mostly. 10.50all.00.
Hogs.Receipts. 20,000 head; 15 to

25 higher than yesterday's average;
better grades active, others slow; top,
10.40; bulk better grades. 9.75al0.35:
bulk packing sows, 8.60a9.00; pigs,
strong to 10 higher; bulk desirable,
10.00al0.15.
Sheep.Receipts, 8.000 head: western

lambs, steady; sheep and native
lambs, steady to strong: good Idaho
lambs. 10.50al0.65; bulk desirable nativelambs. 9.75al0.00; culls. 6.00; Oregontwo-year-old wethers. 6.50; light
swrn, 85.00; heavy and medium weights.
3.50a4.25.

CI RD STOCKS.
Quotations furnished by W. B. Hlbba & Co.

r-12il5 p.m.-,
Bid. Asked.

Aetna Explosives 12 12%
Allied Oil 4 6
Arkansas Natural Gas 0*4 10%
Rig L-dge 2<>24
Roone Oil 2023
Ronton and Montana 5961
Ronton and Wyoming 6163
Caledonia 1 4
ralumet and Jerome 12 14
"arbon Rteel 1.... 18 22
''nrib Syndicate 4%4%
"arib Trading 59
Car Light and Power 90 94
"itie* Service (newt 1*41%
L'itles Service (nld» 102 104
Hities Service pfd 4143
Columbian Emerald fio 85
Commonwealth Finance 4384 4:1
"onsolidnted Copper 1% 1%
Continental Motors 56
['reason Gold Hfc 1 13-16
Davia-Daly 5 7
Dominion Oil 7 9
Durant Motors 2527
Blk Basin 5*i «
Empire Food Products 25% 27
Engineers' Petroleum 1%2%|
Eureka Croeaua SO31,
Earrell Coal 1214I
roaerai uii 1

[-"en siand Oil 7 9
Gllliland Oil 2 8
;if»n AJ«l^n Coal 30% 81%
ilonrock Oil 8892
iuffey-Oillesple , 8%9%
[irannda Oil 3 3%
Hecla 3% 4%
Hercules Paper 4 9
Intercontinental Rubber 7*4 7%
International Petroleum (new).. 11% 12
Jerome Verde 1520
Kay County Gae % 1
Lake Torpedo % 1
Lone 8tar Gas 10 19
Magma Copper 1820
Maracaiho Oil 19% 20%
Mason Valley 1% 2
Merrit Oil 8 8%
Midweft Oil com 2 8
Midwest Oil pfd 2 8
Midwest Refining 130 135
Mountain Producers* 7%7%
Nevada Opblr 23~ 28
New Cornelia 1315
Nirt**in& Mines Co 44*4
Noble Oil and Gas 17 19
North American P. and P 23
Northwestern Oil 1020
Omar Oil (new) 1% 15-16
Pennok Oil 3% 4
Perfection Tire <579
Producers and Refiners* 3%, 3%
Radio com 1% 2
Radio pfd 1% 2
Ray Hercules 1823
Ryan Consolidated 4 6
Salt Creek Producing 2282
Salt Creek (new) 7% 8
Sapulpa com «... 3 816
Simms Petrol 6% 6%
Skelly Oil 8% 3%
Southern Coal and Iron 1%1%
Sweets Co. of America 2%2*
Swift International 24 24%
Tonopah Pivlde 8285
Tnnonah Extension 1% 17-16
United Extern 2%2%
U. 8. Light and Rett com 1 1il
V. 8. Light and Heat pfd 12
United Profit Sharing Hi 1 S-10
U. 8. Ship Corporation 1719
U. 8. Steamahtp 2.">27
United Retail Candy «%7
United Texaa 1018
Warren Broa 19
Wayne Coal Hi
Weat End Cona 7982
Wright Aero 8 8.
CHICAGO. '

Armour Leather com..-. 12% 12%
Armour Leather pfd 8884
Armour pfd 88% 87
Cudahy Packing SO81
Llbby 7%7%
National Leather 7%7%
Bwift A Co 90 90%
Union Carbide 42% 42%

>ND PRICES. T
Sinclair Cons. Oil Corp. 7%h 1925 91 I
Southern Pacific 1st ref. 4s : 75-%
Southern Pacific conv. 4* * 77%
Southern Hallway gen. 4a "6% /a
Southern Hallway 5s I'
Union Pacific 1st 4a 80% %
Union Pacific conv. 4a 84 -1
Union Pacific He 1928 U
United States Rubber 5a 77%
United States Rubber 7%* 99%
United States Steel S. F. 5a .9*
Vacuum Oil Corp. 7a 1930 *55%%
Virginia-Carolina Chemical 7%a 1882 90 D
Wilton A Co. 1at 84 1

SHORT-TERM SECURITIES.
(Reported by Redmond A Co.)

Hid. Offer
American Tel. A Tel. 6a 1922.. 98% 98%
American Tel. A Tel. 6a 1924.. »«% 96%
American Thread 0a 1928 94 9.>%
America Tobacco Co. 7a 1921.. 109% 100% w
American Tobacco Co. 7« 1922.. 99% 100%
American Tobacco Co. 7a 1923.. 99% 100% to
Anaconda Copper 6a 1921 87 87% Cr
Anglo-American Oil 7k 1923.... 99% 10<l
Armour A Co. 7a 1930 »«% 9H% a

Itetlilehem Steel 7- 1922 99 99%
Hethlelioin Steel 7k 192.1 97% 98
Cf mulian Pacific 0a 1927 96 90% 8l
Central Argentine Ok 1927...... 81 82%
Chi.. It. I. and Pacific Oa 1022.. 97 98
C.. i .. C. A St. Louis lis 1929... 88 88V4 W
Cons. Oa* of New York 8k 1921. 100% 100% el
Copper Kxpurt "A" 8s 1922 100% 100% cc
Copper Kxport "A" 8» 1923.... 100% 100%
Copper Kxport "A" 8s 1924 100% 100%
Copper Kxport "A" 8* 1925 101 101% ' *

cudahy lacking Co. 7a 1932 98 99 Ui
B. F. Goodrich 7h 1925 89% 89% fe
Gulf Oil Corporation 7a 1983.... 90% 90%
H. J. Heina 7a 1930 98% 98% w
Hocking Valley 0« 1924 91% 92% £

tin IU.I .nAnnms,
NEW TORK. July 15..The cotton

market opened steady at an advance
of 1 to 17 points, In response to relativelyfirm Liverpool cables and reportsof a continued good spot demandin the English market.
Futures opened steady: July. 12.35;

.October, 12.90; December, 13.30; JanuIary. 13.30; March. 13.53.
NEW ORLEANS. July 15..More

liquidation from the long; aide was
felt by the cotton market today
around the opening, but deollnes of 5
points represented the lowest levels
reached.
October traded down to 12.33, and

reached to 12.45.
Futures opened quiet; July, 11.73;

October. 12.44; December. 12.74; January.12.83; March. 13.05.
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Kennceott Copper 7« 1830 93% 93% f*
Liggett & Myer* Tob. 0* 1021.. 89% 00%
Procter & Gamble 7» 1922 09% 100% n<
Procter A Gamble 7» 1023 100 100%
11. J. Reynolds Tobacco 0« 1922. 08% 00% q,
Heart. Roebuck A Co. 7s 1821... 99% 100 p*
Hears. Roebuck & Co. 7s 1822.. 98% 08% *,
Seals. Roebuck A Co. 7s 1923.. 90% 90% **

Houthern Railway Co. Os 1922... 90% 90% 1,8
Southwestern Hell 7s 182*7 9*7% 80 s!
Swift A Co. Os 1921 90% 100 tl
Swift A Co. 7s 192.1 00% 97 r,
Texas Co. 7s 1923 99% 99% f
Union Tank Car Co. 7s 1930 100% 100% l\
Western Klec. gs 192.7 100% 100% a*

WekCiiKlMHise K. A M. 7s 1931.. 100% 101 111

and Live Stock s
d<

GRAIN AND PROVISIONS.
BALTIMORE. July 15 (Special).. «r

Potatoes, new. bb!.. 1.00a3.00; bu.. 40a to
1.10. Asparagus. dor.. 1.20&2.60. tr
Beans, bu.. 76al.50. Beets, bunch. Sa tt
4. Cabbage, bead. 4al0. Carrots.
bunch, 3a4. Celery, dor.. 1.00al.50.
Corn, dor., 12a35. Cucumbers, bas- si

ket. 65a85. Eggplants, crate, 6.00a ri
6.00. I#etture. bu., 60&1.00. Lima
beans, bu.. 3.50a4.00. Onions. 100 lbs.,
l .lOal 75 Peas. bu.. 3.25a3.50. Pep-

pers.basket, l.OOal.lO. Squash, basket.40a60. *

Tomatoes, basket. 1.50a2.50. Ap- 11

pies. bbl.. 2.50a6.00; hamper, 1.50a2.25. ~

Blackberries. «jt.. 14a22. Cantaloupes. ,

crate. 1.00*3.50. Cherries, 10a20. a

Currant8. qt.. 14a 18.
Huckleberries, qt.. 20a26. Peaches.

crate. 1.50a2.5G. Pineapples, crate, v1
3.50a6.50. Raspberries, qt.. 20a25. .

Watermelons, each. 25a65.
Selling Prices at Noon:

Wheat.No. 1 red winter, spot. 1.50 sc

per bushel; No. 2 red winter, spot, a
No. 4 red winter, spot. 1.42*4: No. 2
red winter, garlicky, spot. 1.35%. d
July wheat, 1.35 per bu.; August, tl

no bid. 81

Sales.Bag lots of new wheat, as °

to quality and conditions, at 80. 95.
1.10, 1.16, 1.16, 117, 1.18, 1.20 and 1.22
per bu.
Cargoes on grade.No. 2 red winter,

garlicky. 1.33%: No. 3 red winter,
garlicky. 1.28%: No. 4 red winter. A;
garlicky. 1.23%: No. 5 red winter.
garlicky. 1.18%.
Corn.Cob. new, yellow. 3.75 per \bbl.; for white. 13 to 20 per bbl. lower

in carload lots: contract corn. spot. R;
74; track corn, yellow. No. 3 or bet- G.
ter. domestic. 80.
Sales. 4,383 bushels of No. 2 white

at 74 per bushel.
Cats.No. 2 white. 50; No. 3. 49.
Rye.Bag lots of nearby rye. »s to Nquality. 1.00al.25 per bushel; No. 2

straight rye nominal; No. 2 western
export. spot, 1.50 per bushel; No. 3,
quotations.
Hay.Prices nominal.
Straw.No. 1 straight Vye. nominal. ^No. 2 straight rye, nominal; No. 1

tangled rye, 15.50; No. 2 tangled rye. "

10.00; No. 1 wheat, 14.50al6.00; No. 2 Ci
wheat. 12.00; No. 1 oat, 13.00; No. 2. 3
no quotation.
CHICAGO. July 15..Wheat advanced

today to the highest prices which the
September and December deliveries E
have vet touched this season. Increas- 7.
ins: damage from black rust was re- 3
sensible. Dower temperatures and M
rain failed to have more than a tern- G
norary bearish effect. Opening quota- rr
tions. which ranged from 1 to 2% A
lower, with September 1.29% to 1.31. d
and December 1.33 to 1.34. were fol- 0
lowed by a rise to well above yesterday'sfinish and then something of a r
reaction.
Corn was relatively easy, although t:

sympathising with wheat strength. "

After opening % a % lower, including *

September at 61% to 61%, the market
scored slight gains, but then sagged
again.
Oats ascended as a result of bullish

crop reports, starting % off to a like
advance; September. 40% to 40% and
then turning upgrade all round.
Higher quotations on hogs gave

firmness to provisions.
WHKAT. Open. lltcrli. I/or. Close.

'September 129% 13444 1.29% 1.821aI»ecen.ber 1 33 1.38% 1 33 1.86%CORN.
September 61% 62% 6114 62
December 59% 61% 3974 607%OATS.
Sfj>tomi>er 4<»% 41% 40% 41%December 42% 41% 42% 43%

FOREIGN EXCHANGE.
Selling checks.Dollar values at noon today:

London 3.63 Budapest 37%
Paris 7.81 Prague 1.33%Brussels 7.64 Warsaw 6.60
Berlin 1.34 Copenhagen ...13.91
Rome 4.60 Christlanla 13 35
Madrid 12.W Htockholm 21.02
Zurich 16.37 Amsterdam ...31.90
Athens 5.49 Belgrade 2.61
Vienna 15% Montreal 87%

RING IN BONDS
IMS FIRM
eady Demand Apparent for

Investment Issues at
High Levels.

NEW YORK. July 15..Bond trading
as somewhat smaller in the market
day. Prices, however, held their
ound well, denoting the presence isreadydemand for investment islesat the higher levels reached
nee the first of the month. IJbertys
ere generally a shade up. There
as not much change in foreign govnnitntissues. Denmark Ss were
mspicucusly strong, at 101. as

rainst 100% yesterday, and City of
iris 6s sold again at their call flg-
*e of 100. Otherwise there was no
ature in this section of the market.
The Third Avenue adjustment 5s
ere also lower, but Interborough
apid Transit 5s held better. Recent
lins in the railway list were mainlined,with few changes worthy of
:>te.
Representative industrials such as
oodyear 8b, Kelly-Springfield 8s,
uquesne 6s and Sinclair 7%s were
1 unchanged. Steel Sinking Fund
i, despite the weakness in the steel
;ares. were off only a quarter from
leir recent high of 95. and Midvale
i, at 76. were off only a half point
om their top. and still nearly a point
>ove where they were selling a fortghtago.

alia Cane glow.
American Telephone and Telegraph
dlateral 4s were a shade higher,
hile Westinghouse 7s were a trifle
>wn.
Cuba Cane 7s did not make the re>onsethat might have been expected
the better news about the sugar

ade. They were dealt in most of
le time between 59 and 59%, as

palnst yesterday's high of 60%.
Profit-taking continued In Hudson
id Manhattan Incomes, which caredthem off nearly a point.

Jumped b Point.
St. Louis and San FYancisco income
i were slightly higher at one time,
L 54 Northern Pacific 4s were a
action up to 75%. Erie convertible
s. gained a bit to 38%. and Baltiloreand Ohio refunding 5s Jumped
point to 71%.
Subscription books for the one-milon-dollarAdirondack Power and
ight Corporation first and refunding
per rent nonun. wnicn »crr «>peueu

lis morning. had not been closed up
> a late hour thia afternoon. It whs
aid that most of them had l>e»-n
)ld however. These bondswereoffered
t 85 to yield about 7.25.
It became known that ti e «ame svnicatewhich so successfully floated
ie state of Michigan $15.0u0.o0u irje.had exercised its option on antherblock of $5,000,000.

DIVIDENDS DECLARED.
Stork of Pay.
record. able.

mer. Acceptance Corp.,
pec..$2 Sept. 30 Sept. 24

mer. Acceptance Corp. pf..
q., $2 Sept. S 8ept. 24
tla* Powder Co. pf.. q.t
$1.50 July 20 Auf. 1
alt. A Ohio pf.. a.-a.. $2.. .July 80 Sept. 1
pueral Aaphalt Co. pf.. q..
$1.25 Aug. 16 Sept. 1
ullina Body Corp. pf., q..

$2 July 28 Aus. 1
idwent Reining Co.. $l....July 15 Aug. 1
idw. Refining Co.. ext.. $l.July 15 Aug. 1
tional Cloak tod Suit pf..

q.. $1.75 Aug. 23 Sept 1

MONEY AND EXCHANGE.
NEW YORK, July 15..Prime merantilepaper. 6%a6%; exchange
eavy; sterling sixty-day bills anc
ommercial sixty-day bills on banks
.68: commercial sixty-day bills
.57%: demand. 3.62}*; cables, 3.63%.
Francs, demand. 7.70; cables. 7.80
elgian francs, demand, 7.61; cables
.62. Guilders, demand. 31.78; cables
1.84. Lire, demand, 4.62; cables. 4.63
larks, demand. 1.33; cables. 1.84.
reece. demand. 5.40. Sweden, deland,21.06. Norway, demand. 13.25
xgentlna. demand. 29.12. Bratilian,
emand. 10.60. Montreal. 12% per
ent discount.
Government and railroad bonds. lregular.
Time loans, steady; sixty days, nine-
y day, six months. < per cent.

A CAREFREE INVESTMENT
.is one that, first of all. is
absolutely safe and that yields
investors an adequate return.
Next in importance is the
knowledge that the investmentwill not depreciate and
that all details will he attendedto free of expense.
When you invest in our 7%

First Mortgages you have
^uch an investment.

We shall be glad to submityou investments to suit
your requirements.

In amounts of $250 and up.

B. F. SAUL CO.
Mortgage Loans

934 N. Y. Ave. N.W.

lurity
10 adhere to a policy of
rst" are often criticised
of sportsmanship. The

llzes the value of money
in for chance proposihelooks for safe, well
Iments.
Mortgage Loans we

le latter class. They are
mproved real estate in
if Columbia. The prop,
ighly investigated by cagesof real estate values.

Is rarely In excess of
conservative total valmeansthat for every doltin our First Mortgage

s two dollars in security
an any investment offer
ty? They pay 7% In-

n convenient denomlna>.KUST""

-19IBST.N.W.
^

NEW YORK RESERVE BANK. M
NEW YOKK. July 15..The «Ih^ «M

ment of condition of the federal re* jjHserve bank of New York at the clofcf
of business July 13 shown: v 1
Total gold reserves. $830,498,327.
Total reserves. $904,599,529. ,'JHBills discounted secured by govern

ment obligations:
For members. $149.461.4*6.

^^All others: For members. $244,453.*

^
Bills bought in open market. $7,'
Total bills on hand. $432,108,193. 'fl
Total earning assets. $505,346,893.
Uncollected items, $130,254,198.
Pue to members: Reserve account

$650,310,014. -fl
Total deposits, $662,101,000.
Federal reserve notes in actual cir*

culation, $654,259,648.
Ratio of total reserves to deposi!

and federal reserve note lianilitiei Jfl
combined. 66.7 per ?ent. «jflH

REFINED SUGAR QUIET.
NEW YORK. July 15..Further I

sales of raw sugar reported this
morning included 20.000 begs of Cuban
July shipment to Savannah, and 15.004^bags of Cubas arrived here to an
operator, both 3 cents c. and f.. equaf
to 4.61 duty paid, which is un-'
changed from yesterday. In addi- <<fl
tion, the commission was reported to
be negotiating with outport refiner* ,fl
for more sugar at the same basis.
The market for sugar futures was

generally firm on trade buying and H
the firm spot position, with prices
.. l,«., t E O r.^ln«a nut « .-

midday.
In refined there was a moderate

inquiry, with the range of price?
still holding from 5.2ft to 5.75. btiC* *]
very little business at the inside ,
price. *'

Refined sugar futures were quiet
but firm, showing lf> points net rise "!
at noon. « «h

BOND INJUNCTION FAILS.
CHICAGO. July 15..A petition for

an injunction to stop the sale ol "

J2ft.000.000 in bonds of the Chicago
Utilities Company and other large

^

'*

concerns at New York was denied in"
superior court. The petition was*
brought by twenty-one minority bond-
holders against J. Ogden Armour ami
Mrs. K. S. Harriman.

7% I; I
Net Interest .

First Mortgage Notes
$100 $500 $1,000 - I

Absolutely Safe
Geo. W. Linkins

1719 K St
^ f! ;

jj -iBiny-uve 1 run* ok nnin/ ^

$1,100 BUYS $110 INTOMfc...
LAROERRETVHNS POSSIBLE. REASnSrt *

I BONDS OK WEI.I. KNOWN NATIONAL F1 '

NANCE INSTITUTION CNIIEK SCPEKV!
BIOS OK STATE BAN KINO LAWS. HOSTS
or PROFIT SHARINO CERTIFICATES ..

J1.000. S.MKI. SlOO DENOMINATIONS SPE
CIA I. TERMS IK DESIRED. SEND Kc>S
CIRCfl.AR T «07. NATIONAL CAPITAL Kit;
rrRITIES CORP P. (WIS MIS H ST N w "

, , ii .i

EQUITABLE |
Co-Operative Building

I Association %: 52
0 Orsanlzpd 1*7® gg[I 41st TEAR COMPLETED MM,

U Ameli (4pULT.N3S.e8 JJH Surplus (1A>68pT2S^» I"

fl Systematic Saving Leads ' 5mm
U to Great Accomplishments SS
|| .Save as you earn, and you will begin SS
H to get ahead in a financial way and be 5B
II prepared for emergenciea that may nf|
1 arise later. [JJ

Kabacrfptlons for tbe Bgt
ig 81st Issue of Stock B8
| Brine Received

11 Shares, $2.50 per Month -55
| 4 Per Cent Intrrrrt SB

EQUITABLE BUILDING ~

!| 915 F St. N.W. :=
H JOHN JOY ETHOS. Prrrldrnt 3SS

FRANK P. REES1DE. SecT.
II KS

Money to Loan s
150.000.7% Interett, In atirea of 51,000 to $3.^5*
000. secured by first deed of trust on real eatattiUHmia

Joseph I. Weller

rA.A.Housman&Co. §§2
80 RroiH fitraat. New York 192S

1 Members of All
I Leading Exchanges |3£I§ Orders executed on a IgSS1 strictly commission basis, HIST
I in stocks, bonds, cotton, l-wiII grain, sugar, coffee, cotton- wjjjjas seed oil and provisions. i j
W Orders also accepted on PzZI1 give-up basis to any mem- g«..I ber of an exchange of
il which we are members. 1!

1 Washington Office 13
1 Main Floor Corridor |I Woodward Building fuSSI§ Telephone Main 2040 gSlSS| CHARLES R. ALLEY. Mgr. |S3p

| "Gilt Edge" B
First Mortgage Notes r~"*

Now on Hand |
In Amounta t- 1**f

$250 Up to $5,000 [rZWe look after all details and furnish i.(f#
guaranteed titles with all notes. Tba f
only absolutely aafa form of invest- t "

mant. Lm

Chas. D. Sager g
923 15th St. N.W. BBH
Loan Dept., M. 36. pSS

Any Time I* a Good B
Time to Invest in . 'SS

First Mortgages^ |§
But more especially le thle type. ,

of investment desirable wheff .SJji
business conditions are uncertain J*
and experts can't agree on propbe- >t)

cies for even 80 days ahead. »>,

The FIKST TRUST NOTE remains S-atpar. even through panics, when Is
placed to confofm with our re|qulrements. and yields ;||

! 7% ;«i
Consult Our Loan Dept.

SHANNON & LUCHS =?
Mala SMS fj r^j

713 14th St.
»


